Commercial banks have many options when selecting an advertising medium. Where should a bank put its money in order to obtain the highest return? Should this medium change based on the target audience? This paper examines a number of different mediums for bank advertising and analyzes by age and by gender the efficacy of each. The authors administered a survey to over three hundred participants of varying ages asking them if they have seen bank advertisements on television, social media or the internet, billboards, traditional print media, or heard bank advertising on the radio. The survey, then, asks, if so, did it leave a favorable or unfavorable impression. Finally, the participants are asked to rank the mediums in terms of most favored to least favored. The authors find that television is the most effective medium. It reaches the broadest audience and the message is received favorably the largest percent of the time. The results show differences by age groups that can be beneficial to banks that are attempting to increase brand awareness and capture greater market share from particular age groups. For example, social media advertising works better for communicating with the younger age groups than the older age groups, however, it is still neither as effective nor as positively received as television. 
This paper examines the results of a survey where participants were asked to indicate if they recalled seeing advertisements for banks in five different types of advertising venues and if the advertising left a favorable or unfavorable impression. We examine attitudes towards television, social media, radio, billboards, and traditional print media. We, then, test if there are differences between age groups, between genders, and between genders within an age range.
Literature review
In reviewing the literature, there is an overabundance of how, when, and where to advertise, and what advertising is or is not. However, there is an absence of literature on the issues presented in this study examining the bank advertising by age and by gender, examining the efficacy of each. The only study found relating to age and gender was a Nielsen study (2015) and was limited to millennials only.
One of the earlier proponents of advertising, Mac Gregor (1913) noted that there is a wide variety of places for banks to advertise and plans that could be successful. Sharp (2010) found that advertising is a constant source to assist in recall. He also noted that advertising leads to sales through empirical studies, even though it is difficult if you just look at sales data. Franzen and Moriarty (2009) indicated that consumers are influenced by their environment, both off-line and on-line when it comes to their reaction to advertising. Morrall (1995) stressed that image advertising was critical to any marketing strategy, because it is the best way to tell the consumer about the availability of products and services. Further, she noted that too many organizations try to avoid advertising. Cook (2011) expressed the need for good advertising message to separate their products, services, and practices, and to make the consuming public aware of the strengths of the bank's services as well as making the public aware of the differences between banks and their services. Nielsen (2012) stated that "Global Trust in Advertising Survey of more than 28,000 Internet respondents in 56 countries shows that while nearly half (47%) of consumers around the world say they trust paid television, magazine and newspaper ads, confidence declined by 24 percent, 20 percent and 25 percent, respectively, since 2009. Still, the majority of advertising dollars are spent on traditional or paid media, such as television".
Making a case for social media communication, Keller and Fay (2012) indicated its importance, but they found that a balance between conventional media and social media is indicated. Research by Nelson-Field et al. (2012) found that the value of advertising through Facebook was questionable. Perhaps, balance in advertising is indicated after all.
The ABA Marketing & Sales Journal (2014) found that it was virtually impossible to increase bank's core deposits without extensive advertising. It also noted that one bank surveyed by them used a combination of incentives and image advertising.
To summarize this review, Schultz (2014) presents an interesting "take" on the state of advertising. He noted that in today's age of data, we know everything we need to know to focus on the best means to reach the consuming public, but he believes that the fear of change prevents the advance of using all of this total data.
Our paper analyzes the efficacy of the different advertising mediums by age and by gender and is meant to help bankers to decide the best means of reaching their intended audience.
Methodology
This paper is based on the results of a survey. Each student in a commercial banking class was tasked with administering a number of surveys to individuals of all ages. The students were instructed in the proper methodologies for confidentiality when using human test subjects. The completed surveys were collected by the class professor. In addition to information on age and gender, the survey consists of five questions about bank advertisements using different media venues. The participants were asked if they had seen banks advertised in a particular medium and, if so, did it leave a favorable or unfavorable impression. A final question asks the participants to rank the five types of advertising from most favorable to least favorable.
Responses are analyzed for the entire survey population, then, by gender, by age, and by age within each gender. Since the subsample and the population consist of different numbers of observations, we employ a Chi-square test to determine if the response frequencies of the subsets are significantly different statistically from the expected frequencies based on the overall population responses. A p-value of .10 or less indicates that the subsample frequency is different from the population frequency at a statistically significant level.
Overall survey
A total of 365 respondents participated in the survey. 187 or 51.23% were male and 178 or 48.77% were female. We had the respondents select their age range from one of four categories. 40.55% were under the age of twenty-five; 24.38% were between the ages twenty-five to thirty-five; 19.45% were between the ages thirty-six to fifty; and 15.62% were over fifty. Table 1 shows these results, as well as the responses to the questions regarding the advertising in the different media types. Advertising on television was the most effective media with bank advertising on television being seen by 89% of the survey respondents. 43.84% of the respondents found the advertising to be favorable while 45.48% found it unfavorable. Only 10.68% of the survey respondents had not seen any banks advertised on television.
Advertising on social media or the internet was the second most effective method with 69% of the respondents having seen some bank advertising in this venue. However, only 26.58% of the respondents found this to leave a favorable impression.
Billboards were the third most effective method with 65.75% having seen bank advertising on billboards. Only 23.84% found this to be a method that left a favorable impression.
Radio and print media were very close in terms of the number of respondents that had seen or heard advertising in these venues. Both were 57% of the respondents; however, the print advertising was seen as favorable by 26.58% of the respondents, while radio advertising was only deemed favorable by 22.25% of the time.
Differences by gender.
We analyze the results of the survey by gender and find that males and females react similarly in our study. Television is the most effective method of advertising followed by social media and billboards. The only significant difference in responses between genders is in the number of respondents that did not see any banks advertised on billboards. 41.57% female respondents did not see billboard advertising, while only 27.27% of male respondents did not see billboard advertising.
Differences by age.
Our study shows that there are a number of statistically significant differences in advertising preferences based on age. However, television is the most effective medium in every age group. 85% to 93% of the respondents had seen bank advertising on television, which is a greater rate than any of the other four mediums. Additionally, 34% to 58% found the impact to be favorable. None of the other venues had that consistently high favorability rating across age groups. The over fifty age group responded the most favorably to television advertising with 58% responding in the favorable category. The twenty-five to thirtyfive age group had the most unfavorable respondents at 56%. Both of these deviations are statistically significant results. The results by age are shown in Table 2 .
The results for social media or internet advertising were not surprising. The two younger age categories responded that they had seen bank advertising on social media at a rate of 78% to 80%, while the two older age groups had only seen this type of bank advertising at a rate of 49% to 54%. The twenty-five to thirty five age group found advertising on social media to be unfavorable at a rate of 54% of the time, which is significantly higher than the norm.
Billboard advertising was the third most effective means of creating awareness. 61% to 70% of respondents had seen bank advertising on billboards, however, responses to the billboard (favorable or unfavorable) varied by age. 35% of the oldest age group, over fifty found the billboard advertising to be favorable, while only 19.59% of the under twenty-five age group had a favorable response. This is a statistically significant difference. Interestingly, there is a monotonic pattern across the age groups; the percent responding with "favorable" increased as the age group increased.
Radio advertising has the lowest awareness with only 56% to 68% indicating that they have heard banks advertised on the radio. Similar to billboards, only 19.59% of the under twenty-five age group found this to leave a favorable impression, while 35% of the over fifty group found it to be favorable. This is a statistically significant difference. Again, there is a monotonic pattern across age groups where the older the age group, the more the favorable responses.
Print media, not surprisingly, has the greatest differences between age groups. Only 46.62% of the under twenty-five is aware of any bank advertising using print media. Only 16.89% of this youngest age group responded that the print-based advertising left a favorable impression. However, 77.19% of the oldest age group are aware of print-based bank advertising and 45.61% responded that it left a favorable impression. And once again, there is a monotonic pattern across the age groups. The older the age group, the more often they are aware of print based bank advertising and the greater percent of the group found that it left a favorable impression.
One overall interesting finding regarding age is that for every category, the age group with the largest number of respondents that found the advertising to leave a favorable impression is the over fifty group.
Age differences by gender.
We next examine the results by age within the two gender categories to determine if males and females react differently within the different age categories. These results are shown in Table 3 . There is a significant difference between males and females in the thirty-five to fifty age category with regards to their responses to television. 55.88% of women in this category find television advertising to leave a favorable impression, while only 29.73% of males in this age range find the television advertising favorable. The number of respondents who have not seen television bank advertising is also different. Only 8.82% of women in this category have not seen television advertising while 21.62% of males have not.
There are similar differences in this age category for social media and print advertising. In social media 13.51% of the males find it favorable and 51.35% have not seen any social media bank advertising, while 23.53% of females in this age category find the social media advertising to be favorable and only 41.18% have not seen any social media bank advertising. More males in this age range find print media to leave a favorable impression than females. 40.54% of males find it favorable and only 24.32% have not seen any print advertising, while 26.47% of females find the print advertising favorable and 35.29% have not seen any.
The other age range that showed some significant differences between males and females is the over fifty age range. 60.71% of females found television advertising to be favorable and only 3.57% had not seen any television advertising. However, only 55.17% of males in this category found the television advertising to be favorable and 10.34% had not seen television advertising.
The other differences between genders in this age group are that males found radio and billboards to be more favorable than females and females found print media to be more favorable. 50% of women had not seen billboard advertising, while only 20.69% of males had not seen billboards.
Rankings
The participants were asked to rank the bank advertising that they had seen, heard, or read from 1 to 5 with 1 being the most favorable and 5 the least favorable. Overall, television advertising was rated the most favorable by 53.7% of the respondents. Television kept its spot as most favorable for both genders and for all age groups.
Social media and internet advertising had the second most votes for the "most favorable" form of advertising with 22.47% of the respondents choosing this medium. This held true for both genders and for the under twenty-five and twenty-five to thirty-five age groups. Print advertising was the second highest for the age groups thirty-six to fifty and over fifty.
Radio consistently received the fewest votes for most favorable advertising across both genders and for all age groups.
We, then, examined the "least favorable" results. Overall, the category of bank advertising with the greatest number of "least favorable" votes is the traditional print media with 34.71% of the respondents picking this. The two youngest age groups also selected print media as their least favorite form of advertising, but the two older age groups, thirty-six to fifty, and over fifty both picked social media and internet advertising as their least favorite form of bank advertising.
Billboards were the second "least favorite" form for all groups, except for the age group twenty-five to thirty-five and thirty-six to fifty who selected radio and print media, respectively.
Conclusion
Television advertising is the most effective of the media that we examine in terms of generating awareness and for generating a positive message. Not surprisingly, social media advertising works better for the younger two age groups than the older two, and print media is more popular with the older age groups. However, television remains the most favored method of advertising and whether the message is perceived favorably or unfavorably, television reaches the largest percent of the population regardless of age.
Overall, the over fifty-age group had the greatest percentage of respondents that found the advertising to leave a favorable impression regardless of the medium used. This suggests that banks may not need to change the medium, but may need a different message when attempting to appeal to the younger customers.
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